


Handmade Happiness

Every cake we sell is handmade in-store, personalised to order, and
crafted with care. As we scale our national footprint, this promise of
quality and attention to detail remains central to our success.

Handmade Happiness is not just a brand sentiment—it’s our standard,
embedded in every customer experience.
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Financial Highlights

Group revenue
£42.78m
42.78

2024 37.84

2023 34.80

Underlying EBITDA**

£8.73m

8.73

2024 746

o
N

2023

Cash at bank

£6.33m

6.33

2024 8.45

2023 7.35

Gross profit
£22.46m

22.46
1994

2024

2023 1717

Pre-tax profit

£6.16m

6.16

2024 6.27

2023 543

Earnings per share

10.90p

10.90
2024 11.65
2023 10.59

*  EBITDA is calculated as operating profit before depreciation and amortisation

** Underlying EBITDA and pre-tax profits is after adjusting for the exceptional items

EBITDA*

£7.81m

7.81

2024 770

2023 6.66

Underlying pre-tax profits**

£4.08m

7.08
2024 6.03
2023 543

Final dividend recommended

6.80p

6.80

2024 610

2023 5.50
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Operational Highlights

« Successful acquisition of Ambala Foods Limited (“Ambala”),
a leading manufacturer and retailer of Asian sweets (Mithai) =
in the UK since 1965, currently operating 19 corporate stores
and three franchised stores, for a total consideration of £22m

. Total number of Cake Box franchise stores across
the UK increased to 251 (2024: 225), entering new

locations such as Belfast, Hastings and Worthing

« 190% growth in online sales to £191m (2024:£16.1m)
following increased investment in digitall
marketing and e-commerce capabilities

« Launched a number of new products to capture latest trends,
including an exclusive partnership with Ferrero UK to launch a
Nutella range, and the popular Dubai Chocolate range, with
lines specifically for Valentine’s Day, Mother’s Day and Eid

« The Board has been strengthened by the appointments
of Malar Velaigam, Catherine Nunn, and Andrew
Boteler, all joining as Non-Executive Directors

Franchisee Store Highlights

. Franchisee total turnover increased 9.5%

to £86.3m (2024: £78.8m)
Like-for-like' sales growth of 3.0% in franchise stores (2024: 4.4%)
Number of multi-site franchisees increased to 54 (2024: 47)

'Like-for-like: Stores trading for at least one full financial year prior to 30 March 2025
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Our Story - 17 Years of Growth

L t“,./’ Purchase of current

" 40,000 sq ft sit
Sukh Chamdal e g
founded
Cake Box Started delivery of

cakes with Uber Eats,
Just Eat and Deliveroo

5,000 sq ft baking
and rehousing facility
acquired to support
up to 35 stores

Celebrated 100th store
opened and listed on the
London Stock Exchange
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27,000 sq ft bulk
storage warehouse 4
in Enfield PPINESS
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Launched new brand refresh
nationwide, together with a
new website and CRM platform

Opened warehouse
and distribution
centres in Bradford
and Coventry,
reducing road miles
by more than 80%

200th store opened
in Sneinton, Nottingham

Strategic acquisition of
Ambala Foods Limited

Opened
250th £52°%
Cake Box '
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Chair’s Statement

With a strong foundation in place, a loyal and growing
customer base, and an expanding franchisee community, we
are confident in our ability to drive sustainable growth

Our customers are at the heart of Cake Box, which is why
we implemented various strategies to drive customer loyalty.

I am delighted to report an excellent

year for Cake Box with a good financial
performance across all key metrics,
supported by our strategic business model
and strong market position.

Despite global economic volatility, we
achieved increases in sales, underlying
profit and dividends, and reached the
milestone of surpassing 250 stores. This
positions the Group well to invest in the
contfinued success of the business for all
stakeholders, creating a foundation to build
on our position as the UK's largest retailer of
fresh cream celebration cakes.

Continuing our strategy for
growth

We have continued to develop on the

key strategic pillars identified last year, by
expanding our footprint, opening 26 new sfores.
This expansion demonstrates the growing
appeal of the Cake Box franchise model and
our products across the UK. We have opened

Martin Blair
Non-Executive Chair

stores in Northern Ireland which has helped us
to broaden our knowledge regarding how to
move our products info Europe.

Product innovation and our expanding range
is a key part of our growing popularity and

the sustained development of the Cake Box
business. This year, we launched numerous
new products to capture the latest trends

and created special lines for Valentine’s Day,
Mother’s Day and Eid, positioning Cake Box as
the preferred choice for all celebration cakes.

The acquisition of Ambala Foods Limited
represents another strategic opportunity
for the Group to enhance its position in the
UK celebration market. With 19 corporate
and three franchised stores, Ambala is
highly complementary to the existing Cake
Box business and will help support and
accelerate the Group's successful, organic
growth strategy. The acquisition is expected
to be immediately earnings enhancing post
integration and we believe it provides a
significant growth opportunity. It exemplifies
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our commitment to expanding our portfolio
and diversifying our product offering to reach
new regions and customers.

Driving customer loyalty

Our customers are at the heart of Cake Box,
which is why we implemented various strategies to
drive customer loyalty. Given the ongoing market
volatility due to the cost-of-living crisis, customer
loyalty remains a key focus for the Group. Our
enhanced digital platform provides us with
valuable insights, outlining a comprehensive,
long-term view of our customer base. It has
enabled us to tailor our offerings effectively,
improving our customer service operations.

We have remained committed to increasing
investment into digital marketing across

the Group, fo drive brand awareness and
e-commerce sales, as it forms a focus point

of our growth strategy. In June 2024, we
launched our ‘Cake Club’ Loyalty Card, which
helps to foster lifetime loyalty, drive brand
awareness and enhance customer value.



This forms one part of our omni-channel
approach that enables us to strengthen
customer relations and provide them with
multiple channels to purchase our products,
no matter their preference.

Board changes

During the period, we were pleased to
welcome several highly capable individuals
to the Board. Malar Veloigam joined as a
Non-Executive Director and Chair of the
Remuneration Committee, Catherine Nunn
as a Non-Executive Director and Chair of
the ESG Committee, and Andrew Boteler as
a Non-Executive Director and Chair of the
Audit Committee.

These appointments reflect our continued
commitment to strong governance and
experienced leadership, aligned with our
long-term strategic objectives. Each brings
valuable expertise and perspective that will
be instrumental as the Group enters its next
phase of growth.

Dedication to our communities

At Cake Box, we pride ourselves
on fostering o diverse and inclusive
environment where employees and

customers feel valued. Our commitment

to high workplace standards earned us

the ‘Great Place to Work’ certification for
another year, with 90% of employees rating
Cake Box as a great place to work.

We also take great pride in our charitable
activities whether that is supporting our local
community or global causes. Our activities
include co-sponsoring the Calabar Free
Medical Outreach Program in Nigeria
alongside Love Without Borders, World
Surgical Foundation, and Calabar Women
and Children’s Hospital.

Looking forward

We look fo the year ahead with confidence
and a clear focus on our strategic priorities.
Building on the momentum of a sftrong
financial year, we remain committed to
expanding our franchise network, enhancing
our omni-channel offering, and further
strengthening our customer engagement
through innovation and digital investment.

Despite ongoing macroeconomic
uncertainty and challenges in the retail
sector, our business model remains resilient,
and we are well-positioned to adapt to
evolving consumer behaviour trends,

Egg Free
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particularly the continued preference for
hybrid shopping experiences both across
online and our high street.

The acquisition of Ambala underscores our
ambition to diversify, scale, and to create
long-term value. It is a significant step
forward in broadening our product portfolio
and leveraging operational synergies across
the Group.

With a strong foundation in place, a loyal
and growing customer base, and an
expanding franchisee community, we are
confident in our ability to drive sustainable
growth and value for all stakeholders.

On behalf of the Board, | would like to thank
our customers, colleagues, franchisees,
communities and shareholders for their
continued trust and support. We look
forward to building on this year's success
and continuing our journey together in the
year ahead.

Martin Blair
Non-Executive Chair

14 July 2025
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CEQO’s Statement

It has been another excellent year of strong growth for
Cake Box with increases in revenue and underlying EBITDA

The Group'’s enhanced marketing strategy continues to deliver strong results,
further increasing brand awareness, driving customer acquisition and loyalty.

It has been another excellent year of strong
growth for Cake Box with increases in revenue
and underlying EBITDA ahead of expectations.
The strategic initiatives implemented by
management, including an expanding store
estate, revamped e-commerce platform,

and successful brand refresh, alongside the
acquisition of Ambala, provides an excellent
platform for further growth.

These initiatives have collectively strengthened
the Group’s operational platform and
extended Cake Box's market presence.

The combination of the enhanced online
performance and growing high street presence
positions Cake Box for sustained growth.

Delivering on Our Growth
Ambitions

Expanding store estate

The Group's success is driven by its
franchisees. Cake Box opened 26 new stores
during 2025, exceeding management’s target

Sukh Chamdal
Chief Executive Officer

at the start of the year, taking the total to 251
Cake Box stores as of 30 March 2025. The
Group saw a 25% increase in total franchise
store sales and like-for-like sales increase of
3.0%, reflecting successful store openings and
sfrong customer demand.

In addition, 19 corporate and three franchised
Ambala stores were added to the store estate
following the acquisition in March 2025. As
part of the Group'’s expanding footprint,
Cake Box reached new regions including
Northern Ireland, and in the first half of the
2026 financial year, the Group opened its first
international store in Paris.

Cake Box is focused on growing its store
estate, with a target to reach 400 locations
and there remains strong demand for new
stores both within the franchisee base and
from new potential franchisees. As of 30 March
2025, Cake Box has 109 franchisees of which
54 operate more than one Cake Box store.

The Group continued to work closely with
external property consultants to identify and
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secure high-potential locations, which led
to the successful identification of additional
areas suitable for either new Cake Box
stores or fo strengthen the Group's presence
in existing regions. Encouraging progress
continues as the Group builds towards its
long-term expansion goals

The positive downward trends for utility costs
combined with the stabilisation of food costs
has had a positive impact on franchisee
margins and profitability.

Marketing and multi-channel
approach driving growth

The Group's enhanced marketing strategy
continues to deliver strong results, further
increasing brand awareness, driving
customer acquisition and loyalty. Investment
in digital marketing and e-commerce
capabilities remains central to the Group's
growth strategy, with online sales increasing
by 190% year-on-year, and online
transactions now accounting for 23.5% of



franchise store sales for the 52 weeks ended
30 March 2025, with some weeks exceeding
25.0% of franchise sales.

The launch of a customer loyalty
programme, Cake Club, in June 2024

has been well received, and reached the
landmark of surpassing 100,000 members.
In addition, there has been a significant
uplift in the marketing database, a 100%
increase to 768k subscribers and SMS
database growth of 78% to 348k. These
developments allow for more personalised
and impactful customer engagement.

Website performance has remained strong,
with total visits reaching five million in 2025,
a 394% increase year-on-year, with over
250,000 new online customers.

The increasing online sales also reflect
Cake Box's online ‘click-and-collect’
feature, which allows customers to order
personalised, fresh cream cakes for
collection within the hour, and continues to
grow in popularity.

The annual central marketing fund with the
franchisees is designed to increase digital
and social media reach, grow the brand
and attract new customers. All the new stores
opened during the financial year have

the new refreshed branding and 78 of the
total estate now carry the new look, which
continues to be rolled out across the business.

Strategic Acquisition of Ambala
to Expand Product Range and
Market Reach

In March 2025, Cake Box completed the
acquisition of Ambala, a well-established
manufacturer and retailer of traditional Asian
sweets and snacks, for a total of £22.0m,
which included £16.0m for Ambala and £6.0m
for Ambala’s industrial freehold building
located in Welwyn Garden City. Ambala
broadens the Group's product portfolio and
diversifies its revenue streams while remaining
aligned with Cake Box's core focus on
celebratory and indulgent freats.

The Board has identified cost savings and
efficiency benefits of at least £Im in both the near
and medium term. These benefits are expected
to be delivered over the next 18 to 24 months,
through a number of efficiency initiatives.

Operational efficiencies will be achieved
through greater automation and improved
utilisation at Ambala’s manufacturing facility,
reducing production costs and enhanced

Strategic Report

productivity. The Group is also streamlining
head office functions by merging certain
Group functions to reduce overhead costs
and enhance administrative efficiency.

The integration of an improved digital
infrastructure with our growing high street
estate positions Cake Box well for continued
growth. We believe the acquisition of Ambala
strengthens our position as a multi-brand,
multi-channel food business with further
potential to grow both organically and through
carefully considered strategic opportunities.

Further savings are expected from economies
of scale as consolidation of the supply chain
enables better pricing on materials and
packaging. By leveraging Cake Box's scale
and supplier relationships, the Group aims to
significantly reduce input costs. In addition,
infegrating Ambala’s logistics into Cake Box's
existing delivery network will unlock routing

We remain focused on building long-term
value through disciplined execution and
strategic investment, reinforcing our market
position and supporting sustainable future

efficiencies and reduce fransportation costs. performance.

These operational synergies form part of a

comprehensive integration plan. This plan is

progressing well, with initial focus on aligning Sukh Chamdal

systems and leveraging the significant Chief Executive Officer
operational efficiencies and cost savings

while enhancing the Group's opportunities to 14 July 2025

accelerate revenue growth.

The acquisition was supported by a successful
£72m equity fundraise, underlining strong
shareholder support for the Group's growth
strategy with both the institutional placing and
retail offer substantially oversubscribed.

| Tt trer

Continuing to invest in growth | Cake Box

MANOMADE WAPHINES

& ®

In the first half, Cake Box completed the
purchase of land adjacent to its Bradford
depot for £0.7m. This is to support new
store growth in the north of England and
Scotland. Cake Box also improved its IT and
e-commerce capabilities to capitalise on its
significant growth opportunities, with a total
capex spend of £1.0m, and a further £1.0m
was spent on depots during the period.

Excellent EIEIEIEIE o Trustpior

—

Get the party started with our super-fast
click and collect cake service. Having @
fresh cream, celebration cake is as easy os

Outlook and current trading ——

Trading to date in the new financial
year has been positive, with total
franchise sales and like-for-like sales
increasing compared with the same
period in FY25, and the Group is
well positioned to meet market
expectations for FY26.

1 hr Click & Collect - Cake Box

<

Cake Box operates as a
cash-generative, asset-

light business, with a strong
balance sheet. The Group
confinues to invest in marketing
inifiatives aimed at boosting
customer engagement, while
the store expansion strategy
remains on frack with a strong
pipeline of new openings
ahead.

Chocolate and Fruit

Strawberry Cheeolate Curls
Square

from £33.99

From £31.99
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Financial Review

A positive outcome was achieved despite the continued
challenging economic and consumer environment

Michael Botha
Chief Financial Officer

Acquisition of Ambala Foods
Limited

The Group completed the acquisition of
Ambala on 21 March 2025. Ambala has been
a leading manufacturer and retailer of Asian
sweets, also known as Mithai, since 1965 in the
UK, establishing itself as a prestigious, well-
known brand within UK Asian communities.

Ambala provides significant growth
opportunities, both through store estate, with
Ambala currently operating 19 corporate
stores, three franchised stores, and a
diversified product range. The Group plans
to expand the Ambala brand in the future
through franchising

The acquisition comprised £16.0m for the
business and £6.0m for the industrial freehold
property of Ambala. The acquisition was
funded through a new £15.2m term loan
facility and £72m new equity raise.

Group Revenue

Gross Profit

Operating expenses before exceptional items
Exceptional items

Operating profit

Net finance cost

Profit before tax

Underlying profit before tax**

Taxation

Profit for the period

Underlying profit for the period**
Revaluation of freehold property
Deferred taxation on revaluation

Total comprehensive income for the year
EBITDA*

Underlying EBITDA**

* EBITDA is caleulated as operating profit before depreciation and amortisation
** Underlying EBITDA and pre-and post-tax profits are after adjusting for exceptional items

*** % change is based on amounts in the Consolidated Statement of Comprehensive Income

Ambala’s balance sheet as at 30 March 2025
is consolidated in the Group’s Consolidated
Statement of Financial Position for the 52
weeks ended 30 March 2025, as well as the
trading from the date of acquisition, 21 March
2025, until the end of the financial period, 30
March 2025.

Cake Box Franchise Sales

A key metric for measuring the revenue
performance of the Group is franchise sales.
This is the sales of finished products to the
customers of the franchisees. These sales are
either generated in-store or online through
Cake Box's e-commerce platform. Total
franchise sales increased by 9.5% to £86.3m
(2024 £78.8m). The increase was a result of
a 30% increase in franchise store like-for-like
sales, additional sales from stores opened
during 2024 and sales from the 26 new stores
opened during 2025 (2024: 20).
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52 weeks ended
30 March 2025 2024 Change***
£m £m
4278 3784 13.0%
2246 1994 12.6%
(15.10) (13.76) 9.7%)
(092) 0.24
644 642 02%
(0.28) (015) (80.2%)
616 6.27 (18%)
708 6.03 174%
(178) (.60 (10.8%)
4.38 4.66 (61%)
5.30 442 198%
015 022 (291%)
(0.04) (0.06) 35.5%
4.49 4.82 (6.9%)
781 7.70 1.5%
873 746 171%
Reported Group Revenue

Group revenue consists of products and
ingredients sold to franchisees, revenue
invoiced for new store builds, recharges to
franchisees and sales of Asian confectionary
and savoury products through the Ambala
corporately owned stores.

Reported Group revenue (including Ambala)
for the 52 weeks ended 30 March 2025
increased by 13.0% to £42.8m (2024: £37.8m).
This was due to the increase in franchise
store sales as well as the addition of 26 new
franchise stores opening in the period. This
positive outcome was achieved despite

the continued challenging economic and
consumer environment, with consumers’
disposable income impacted by high interest
rates, utility costs and inflation. Excluding the
sales contribution from the Ambala stores of
£0.8m, Group revenue increased by 10.8%.



Gross Profit

Gross profit as a percentage of Group
revenue at 52.5%, was 0.2% below 2024
Product margins, for food and non-food items
sold to franchisees, marginally decreased to
53.2% (2024 53.5%), as the Group absorbed
certain input price increases through the
financial period. Overall, raw material costs
were stable during the year, as the Group
benefitted from having multiple suppliers for its
main ingredients, which enabled it to maintain
competitive pricing amongst its suppliers.

Maintaining its cost basis enabled the Group
to minimise the increase in pricing fo its
franchisee partners, which in turn benefited
the margins of the franchisees, as they were
able to maximise price increases to customers.
Pricing increases to customers were carefully
reviewed to ensure Cake Box remained
competitive in the continued challenging
economic climate throughout the year. The
Group benefits through increased volumes
from new customers drawn to the brand, which
in turn increases the operational gearing of
the depots.

Underlying EBITDA

Underlying EBITDA increased 171% to £8.7m
(2024 £746m) as a result of the increased
operational gearing of the Group during

the period, as well as £0.1m EBITDA from
Ambala for the period since completion of
the acquisition. This was due to the increase
in overheads for the Group of 97%, being
well below the increase in Group revenues of
18.0% and gross profit of 12.6%.

Overheads excluding Ambala were up 5.8%,
compared to revenue up 10.8% (excluding
Ambala).

Reported EBITDA was £78m compared to
£77m for 2024. The difference between
Reported and Underlying EBITDA is due

to the exceptional items reported in both
periods. The Group incurred £0.7m of one-off
costs relating to the acquisition of Ambala

in March 2025 and £0.2m impairment of
historical website development costs, which
have been classified as exceptional items.

Reported operating profit

Depreciation & Amortisation

Reported Group EBITDA

Exceptional items

Underlying Group EBITDA

Underlying Group EBITDA attributable to:
Cake Box

Ambala

Underlying Group EBITDA

The exceptional item in 2024 related to the
reversal of a £0.2m provision created in prior
years for a website data breach.

Although the Group only acquired Ambala
on 21 March 2025, Ambala generated £0.1m
of EBITDA for the short period until the end
of the financial period. This was due to
Ramadan falling during March 2025, with
Eid at the end of the financial period, on 30
March 2025. The celebration of Eid is one of
the most profitable periods for Ambala.

Exceptional items

The exceptional item of £0.9m for the period,
relates to £0.7m of professional fees, due
diligence and other fees incurred in relation to
the acquisition of Ambala, which completed
on 21 March 2025 and £0.2m for the

impairment of historical website costs.

The exceptional item for 2024 comprised
solely of a £0.2m provision made in FY21
following a website data breach. During
2024, Information Commissioner’s Office
("ICO") informed the Group that it would
not be pursuing any enforcement action
relating fo the case and considered the
case closed, as a result, the Group released
this provision in line with the freatment of the
original provision.
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52 weeks ended
30 March 2025 2024 Change
£m £m
644 6.42 0.2%
137 128
7.81 7.70 1.5%
092 (0.24)
8.73 746 171%
8.64 746 15.8%
0.09 -
8.73 746 171%

Balance sheet

The Group's net assets have grown from
£19.3m to £270m, mainly due to the impact
of the acquisition of Ambala. Non-current
assets have increased from £15.0m to

£44 5m, due to the Goodwill of £13.8m
from the acquisition, the £4.0m increase in
the Right-of-Use assets from Ambala store
leases and £6.3m purchase of the Ambala
industrial freehold (including stamp duty).

The non-current liabilities have increased
from £5.2m to £21.7/m, as a result of the
£15.2m new term loan to partly finance
the purchase of Ambala and £4.0m lease
liabilities in Ambala.

Cash balances of £6.3m are £2.2m lower
than prior period (2024: £8.5m). The
Group’s net debt of £20m (2024 net cash
of £7.3m) at 30 March 2025, was 1.03x
underlying EBITDA.

As the Group operates a franchise model,
it has relatively low capital expenditure
requirements and a flexible cost base.

The Board is confident that the Group's
cash levels, and liquidity are sufficient
for the operational requirements of the
Group, despite the continued tough
macroeconomic climate.
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Financial Review continved

Property Earnings per share (“EPS”) Dividend

At each year end, surveyors are instructed fo Reported basic and diluted earnings per share  As a result of the significant profit growth
value the Company’s three freehold depots, were 64% and 71% below the prior financial and cash generation reported for the 2025
Enfield, Bradford and Coventry, to ensure period respectively, at 1090p (2024: 11.65p) financial period, the Board is pleased to

a consistent value base. The new valuation and 10.63p (2024: N44p). Reported profitafter  recommend a final dividend of 6.8p per share
has resulted in a further uplift of £0.2m in tax ("PAT") was 61% below the prior year. (2024 61p). The total dividend for the year

the reported values of the three sites for the
consolidated report and accounts.

will total 10.2p (2024: 90p), a 13.3% increase
year-on-year, continuing the progressive
dividend policy employed by the Board. The

Underlying basic and diluted earnings per
share was 1318p (2024: M.04p) and 12.85p

In addition to a professional valuation at the (2024:10.84p), 194% and 18.6% ahead of dividend cover is 129x (2024: 123x) based on

financial period end, the industrial freehold for  the prior financial period respectively. This underlving basic earnings per share

Ambala, was valued as part of the acquisition is after the adjustment for the exceptional ying 9P '

due diligence as well as in conjunction with the  items of £09m in the current financial period, If approved by the shareholders at the

term loan facility by banks. compared to an exceptional income item of Company’s AGM on 29 August 2025, the final

T . £0.2m, in the prior period. dividend of 6.8p will be paid on 5 September
axation The number of shares in issue as at 30 March i?jfé Ti:ee:e\f”(‘)lrgsgT:joajgéggo\ljlfgsoinex_

The effective rate of taxation was 28.9% 2025, was 44,000,000. This is 4,000,000 divide%wd date of 7 A gsT 2025 '

(2024: 25.6%). The effective tax rate was above the Company’s PO in June 2018, due to vav '

higher than the statutory rate due fo expenses  the share issue to partly fund the acquisition of
not allowable for tax purposes, partially offset  Ambala in March 2025.
by adjustments relating to prior periods.

st 52 weeks ended
Cash peElube 30 March 2025 2024 Underlying EBITDA of £8.7m was £1.3m
£m £m above the prior financial period (2024:
£746m). Free cash flow was impacted
EBITDA 781 770 by an increase of £1.0m in corporation
Exceptional items (see Note 10) 092 (0.24) tax p‘oid/ oﬁsef by £0.6m improvement in
Underlying EBITDA 8.73 7.46 eI 1) Ge[R
. Free cash flow generated was £71m
fclel berels (2024: £61m), this was offset by £31m of
Working capital 019 (044) capital expenditure (2024: £1.4m), which
Share-based charge 022 009 included £1.1m for the new Bradford
‘ ; ' warehouse, classified under assets-
Net interest (0.28) (016) under- construction, and returns to
Corporation fax a79) (0.83) shareholders through dividends of £3.8m
(2024. £34m).
Free cash flow 707 812 . e ]
e Group had £6.3m of cash an
Capex 807) (1.35) cash equivalents at year end, a £2.2m
Proceeds on sale of assets 002 005 <<J|ecreose on ;hehpriOf financial Segod
-~ 2024: £8.5m). The Group's net debt
Ambala freehold acquisition (6.32) - position was £9.0m (2024 net cash
Acquisition of subsidiary - Ambala (15.94) = of £73m), a £16.3m decrease on the
L prior financial period. This decrease is
Hegiiion coss ©74) ) due to the part funding of the Ambala
New share issue 720 - acquisition with a new £15.2m term loan
Costs directly attributable to share issue (047) - ey liem oo e
o Net cash position is calculated by taking
Pividends (380) (3.36) the cash and cash equivalents less the
Repayment of finance leases (0.28) (027) outstanding mortgage debt relating to
Movement in net surplus cash (16.33) 119 the Group's freehold properties and term
loans from banks.
Opening net surplus cash 731 4.12
Closing net (debt)/ surplus cash (9.02) 7.31
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Capital employed and balance sheet Goodwill addition in the financial period relates to the Ambala
acquisition. Intangible assets have increased by £17m on the
52 weeks ended prior financial period, due to the capitalisation of costs relating
30 March 2025 2024 to the new ERP system and website development and the Brand
cm em infangible asset identified as part of the Ambala acquisition.

Property, plant and equipment has increased by £92m, due to
Goodwill 13.76 = additions of £11m for assets under construction, £6.3m for the
Intangible assets 24] 073 Ambala industrial freehold as part of the acquisition and a further
£0.2m increase in the valuations of the Group's three freehold

Property, plant and equipment 2oa g properties, offset by £09m of depreciation charged for the year.
Right-of-use assets 597 227 Right-of-use assets has increased by £3.7m, as a result of the
Otther Brneneis] emseis 306 105 £4.0m additional Ambala store leases, marginally offset by the
Lease liabilities 615) (2.43) amortisation charge for the year.

Previsions (0.34) i Loans fo franchisees increased by £2.0m during the year,

i il predominantly due fo short term bridging loans to franchisees
Working capifa 053 185 for new sfore openings until their bank finance is approved and
Net (debt)/surplus cash (902) 731 funds released by their banks.

Tax (387) (296) Provisions relate to the dilapidation provision in Ambala, for future
Net assets 2699 19.30 dilapidation charges under the store lease agreements.

Working capital decreased by £1.3m, due to an increase of

£11m in inventories, £12m in accounts receivable, offset by an
increase of £3.6m in accounts payable, predominantly due to the
consolidation of Ambala.

Michael Botha
Chief Financial Officer

14 July 2025
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Our Growth Strategy

Our long-term growth is underpinned by five strategic pillars.
Each area is delivering clear results and driving shareholder
value through focus, consistency, and innovation.

Multi-channel National
sales model ! consumer
* data driven
marketing

Expanding our
reach and
boosting loyalty
with data-driven

marketing and
enhanced CRM.

Reaching more
customers through
digital channels -
including delivery
and the popular
‘click-and-collect’
feature.

i

Grow UK
footprint:
targeting

400 locations

New store
openings, new
locations, and the
next generation
of shop refits with
a refreshed brand
and a target for
400 locations.
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Focus on
capable and
efficient
franchisees

. Working with
franchisees on
expansion
opportunities to
increase the
number of
multi-site
franchisees.

¢ I \ I

Collaborations &

and new
products

Launching new
products, using
customer insight
and a focus on
trends and
seasonal
celebrations to
reflect customer
needs.
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Multi-Channel Sales

“Our multi-channel approach isn't just about being present in more places —
it’s about being meaningfully connected to our customers wherever they
choose to shop. From our welcoming high street stores to a seamless online
journey, we've created a retail ecosystem that delivers convenience,

consistency, and speed at every touchpoint.”

— Dr. Singh, Chief Commercial Officer, Cake Box

e 1Hour Click and

Collect service

e Tailored
promotions using

CRM system

o Extensive
personalised
product range

e Same day
delivery options

e Streamlined user
experience

e Personalisation e Highly trained
on the spot with staff focusing on
free hand-piped customer .
message satisfaction N 4
e Loyalty scheme e Short waiting time "
that rewards :
re’rurning customers e 77
g
‘ = 2 . \. ~
“36.9% of consumers say J" , ,\§

that having multiple shopping
channels increases their likelihood of returning.”

- Coresight Research, 2024
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Data-Led Marketing & Loyalty

We have made significant progress in using data fo strengthen
our customer engagement and retention.

2 %
T .
\ (.,I

CRM Launch (2023):

Enabled long-term visibility across our
customer base and we continue to get
closer to our customers and drive value
into the business through loyalty.

348k

SMS
1 O 51( Subscribers Ca k’fi"'(f'“'}ub'

Loyalty Pass
1 0% "~

Members
off your order

Ly

@D Cake Club Loyalty:
Continued growth in

sign-ups and repeat
purchases.

™

-
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Database Expansion: 76 8 k

Subscriber growth has ]
exceeded expectations. Mar ke.tlng .
Subscribers

A ; Y “~ '.l-.
- > " - -
.-«-A ! P :»\ /‘/— rqj ®
- " 4 A
\ v SRSl VY
—
»

s e Trustpilot Excellence:
Sustained high ratings reinforce our brand.
s
- ‘ “The cake was absolutely delicious as always, my family insist on their
birthday cakes from Cake Box no other cake will do. 4.5 Rated Excellent

Service was excellent they even let us pick up the cake a few hours early.

Would highly recommend a Cake Box cake you will never go back to . . . . :
other cakes once tasting one of cake box cakes.” * * * *
Date of experience: 20 May 2025 40.1K+ reviews
¥¢ Trustpilot
%
(0] ‘

‘ » ' \ ‘ y o " ")\\
° ‘ - A" \\
Online Sales ¥ ot
Growth >

250k\

New Online
Customers
_ A

“Cakes are now a cornerstone of
o o n
celebration and everyday indulgence.

- Expert Market Research, 2025
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UK Footprint Expansion

With over 250 stores and a growing network of franchisees, our expansion
reflects the strength and scalability of our business model. Through our four
national distribution centres, including our newest in Welwyn Garden City,
we are well-positioned to support continued growth across the UK.

ST London (92)

West & North West (31)

Outer London:
East & North East (20)

(\\/\.z/
Inner London:
East (26)
o

Inner London:
West (5)

Outer London:
South (10)

Growth
Highlights:

)
251

Total Stores

20 4.6% Y

New store increase in Average
openings multi-site tenure of
operators ownership

20
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Total 275*

Scotland (7)

North
East (4)

North
West (23)

Northern
Ireland (2)

Yorkshire &
the Humber (15)

West
Midlands (36)

East
Midlands (17)

East of
England (20)

O Coventry

’% . A
é{o Welwy‘n"Garden City
Wales(© /f!( {}E\rﬁﬁ‘;%r

South West (10) /

Hastings

250th St
South East (43) ore
O Distribution Centre
*|ncludes kiosks O Hasi‘ings 250th Store
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Franchise Excellence

“QOur franchise model is built on trust, simplicity, and shared success. At Cake
Box, we empower everyday entrepreneurs to thrive with the backing of a proven
brand, robust systems, and products that truly brings joy. The real magic lies in
our ability to grow together — as one family, one vision.”

— Sukh Chamdal, Founder & CEO, Cake Box

Our franchisees drive our business forward.

This year we have:

- Increased the number of franchise stores to 251 ‘

- Expanded multi-site franchise ownership by 4.6%

Focused Investment:
- Appointed a Learning & Development Manager

- Improved onboarding processes

22
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Interview with a Multi-Site Franchisee - Anter Dasoria

“The Cake Box
model works. The
support is there,
the brand is
strong and there
is still so much
opportunity out
there. It just made
sense to grow”

— Anter Dasoria

What made you want to join the Cake Box
family?

Anter:

It was the whole feel of the brand. Fresh cream
cakes, made fo order, no eggs. That really
caught my attention. But more than that, it was
how Cake Box connects with people. It felt like
something positive to be part of. | saw a business
built on celebration, community and care, and |
knew | wanted in.

Did you feel supported when you first started?

Anter:

Absolutely. From the moment | joined, | felt like
part of the family. Head office gave me all the
tools and guidance | needed. From training to
opening day, they were there. They want you to
succeed, and that shows in the way they work
with you.

As a proud franchisee of Cake Box, | have a
strong belief in both the quality of the product
and the inspiring vision of the company. Cake
Box has shown a clear commitment to growth,
innovation, and customer satisfaction — values
| deeply resonate with. | am confident that by
aligning with this vision, | not only support the
brand'’s expansion but also create meaningful
growth opportunities. I have faith in the
journey ahead and look forward to
contributing to the confinued success of the
Cake Box family.

How did your first store go?

Anter:

It was brilliant. There was a real buzz

from the start. People knew the brand and

they were excited to see it open locally.

Within weeks, we had regulars coming

in and you could feel the momentum
building. That first store gave me
so much confidence.

What made you decide to open
more stores?

Anter:
Once | saw how well the first one
went, | started thinking bigger.
The Cake Box model works. The
support is there, the brand is strong
and there is sfill so much opportunity
out there. It just made sense to grow.
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Why Aberdeen for your next move?

Anter:

Aberdeen was a chance to bring Cake Box to

a brand new area. It is a great city with a mix of
cultures and communities. There were no Cake
Box stores nearby so it felt like the perfect place
to introduce the brand. I wanted to be the one to
do that.

How has Aberdeen responded so far?

Anter:

The response has been amazing. Sales have
been strong from the start and people are
genuinely happy to have us there. [t feels like
we have already become part of the local
community. That early success makes me really
excited for what is fo come.

Is it very different running more than one store?

Anter:

It is, but in a good way. You have to think a bit
more long term and rely on your team more. But
the systems and support from Cake Box make it
manageable. You are not on your own. That is
what makes a big difference.

What do you enjoy most about being a Cake
Box franchisee?

Anter:

It is the people. Your team, your customers, the
wider Cake Box network. It really does feel like

a family. You are building something real in your
community and you get to share in people’s happy
moments. That is a special thing.

What does the future look like for you?

Anter:

We are just getting started in Aberdeen and |
know there is more to come. | want to grow in
the right way. Build great teams, deliver a great
experience and keep being part of those big
and small celebrations in people’s lives.

What would you say to someone thinking
about joining Cake Box2

Anter:

I would say go for it, but be ready to work hard
and care about what you do. Cake Box gives
you the tools, the brand and the support. But
more than that, you are joining a business that
really feels like a family. And that makes all the
difference.
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Product Innovation & Trends

We continue to launch trend-responsive and commercially successful products.

Consumer Trends: Pistachio has
become increasingly popular in
confectionery, with web searches up
60% since 2019. Social media
conversations about pistachios have
grown by 10% in the last year,
reflecting a surge in consumer interest.

Highlights:

e New Ranges: Dubai Chocolate Pistachio Collection

e Collaborations: Nutella partnership with Ferrero UK

e Disney-licensed photo cakes and themed toppers
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Cakes for all Celebrations
We believe every occasion deserves a delicious celebration.

Throughout the year, we continued to expand our diverse range of
celebration cakes, catering for every occasion, a hallmark of our
strategic growth and success of our business model.

 Happy
Valentine's
Day

allows us to cater for
celebrations all year round.
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